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In this presentation I will cover…
What is Crowdfunding?
❖Crowdfunding is a name for the 
process in which people, charities 
and companies raise money from 
a large variety of different people 
and organisations
❖Each person, or organisation, 
contributes only a small amount 
of money themselves
❖When accumulated together, all 
of the money contributed 
achieves the required total 
funding for the project or initiative
Crowdfunding as a Means 
of Start-up Finance
❖Raising capital through 
crowdfunding is increasingly 
important as a means of 
financing business ventures 
❖Typical investments are much 
smaller in equity crowdfunding 
compared to venture capital 
(VCs), 
❖The equity raised can still be 
quite substantial
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only receive 1.3% of 
Venture Capital funding!
Investor Motivations
Potential return on 
investment 
Social recognition
Lobbying for investor’s 
cause
Liking idea / concept
Philanthropy
Evidence of Gender Bias in Crowdfunding:
US equity platforms 
found that there exists 
a very clear gender 
bias against Female-
led Campaigns
Campaigns led by 
women tend to receive 
less funding against 
target amount
Difference becomes 
more evident as 




females are more 
likely to receive funds 
compared to men
Evidence suggests 
that female investors 
more likely to support 
male-led projects 
Are investor 






H1. Equity crowdfunding campaigns with more 
women in teams are disadvantaged when it 
comes to funding success. 
H2. The success of funding in equity 
crowdfunding campaigns is related to the 
‘gender’ inherent within the language of the 
text description of the campaign.
H3. The success of funding in equity 
crowdfunding campaigns is related to the 
gender inherent within the language of the 
investor comments.
What did we Research?
The gender of the team 
of a campaign The gender inherent within 
the language in the text 
description of the campaign 
and the investor comments
768 Crowdcube
Campaigns in the 





Definition of Variables Used in this Study
Variable Definition
SR Success Ratio. The money awarded compared to the money requested
EQT Equity offered as a percentage.
EIS Enterprise Incentive Scheme with 1 = EIS available and 0 = EIS not 
available.
INV Number of Investors. 
DisNum Number of discussion comments available in the campaign 
GPS Gender of the Primary Signatory with 0 = Female and 1 = Male. 
TmT Team Total. Number of the team members in the campaign.
FRT Number of women in the team compared to total team size.
DescGendR Description Gender is a measure of how gender orientated the language 
used is within a campaign. This indicates the ratio of male to female-based 
text in the description.
DiscGen A measure of the ratio of the total male to total female gender orientation in 
the comments from the backers, calculated for each comment and 
aggregated, at the overall the campaign level. 
FRTxGPS Measures the moderating effect of GPS on the relationship between the 
dependent SR and independent FRT.
DiscGenxGPS Measures the moderating effect of GPS on the relationship between the 
dependent SR and independent DiscGen.
GPSxDescGe
ndR
Measures the moderating effect of GPS on the relationship between the 



























































































































Gender and the Success of the 
Campaign (Sequential Regressions for 
LogSR) 
Sample of 397 Equity Crowdfunding 
Offerings Listed on Crowdcube
Between 2011-2019
Standardised Coefficients
p-Values in Red and t-Values in Purple
Robust Standard Errors in 
Parentheses
Model 1 Model 2 Model 3. Model 4
EQT
0.161 0.163 0.174 0.184
0.001 <0.001 <0.001 <0.001
3.393 3.470 3.755 4.023







0.317 0.288 0.289 0.292
<0.001 <0.001 <0.001 <0.001
5.313 4.904 5.020 5.103







0.129 0.123 0.124 0.110
0.032 0.039 0.036 0.045
2.154 2.067 2.103 1.903





































0.743 0.701 0.737 0.679
(0.04) (0.077) (0.129) (0.12)
Model R2 0.172 0.218 0.257 0.246
Adjusted R2 0.161 0.200 0.234 0.231
ΔR2 0.172 0.046 0.039 0.051
Interaction Plot Indicating the 
Relationship Between logSR and FRT
Interaction Plot Indicating the 
Relationship logSR and DiscGen
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